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9HUNHKUVSLORWHQ]XU(UPLWWOXQJPHQWDOHU+DQGOXQJVPRGHOOHEHLP(QHUJLHDEEDXGXUFKJHIKUW'LH
$XIJDEHGHU3LORWHQZDUHVGUHL6LQNXQGGUHL/DQGHDQIOJHPLWYDULLHUWHQ5DQGEHGLQJXQJHQ]X
DEVROYLHUHQ$QKDQGGHU9HUVXFKVHUJHEQLVVHVROOHQ(PSIHKOXQJHQIUGLHSLORWHQ]HQWULHUWH(QWZLFN
OXQJHLQHV$VVLVWHQ]V\VWHPV]XU8QWHUVWW]XQJGHUPDQXHOOHQ6WHXHUXQJYRQ)OXJ]HXJHQLQ/lQJV
ULFKWXQJDEJHOHLWHWZHUGHQ'LH(UJHEQLVVHGHU9HUVXFKHPDFKWHQHVP|JOLFK+DQGOXQJVVWUDWHJLHQ
GHU 3LORWHQ IU NRQNUHWH +DQGOXQJVVFKULWWH DXI]X]HLJHQ 'LH )ROJHUXQJ HLQHV DOOJHPHLQJOWLJHQ
+DQGOXQJVPRGHOOVZDUDXI*UXQGGHUGLIIHULHUHQGHQ6WUDWHJLHQQLFKWP|JOLFK'HQQRFKNRQQWHQPLW
+LOIHGHU+DQGOXQJVVWUDWHJLHQVSH]LILVFKH)UDJHVWHOOXQJHQEHDQWZRUWHWZHUGHQGLHIUGLH(QWZLFN
OXQJGHV$VVLVWHQ]V\VWHPVZHUWYROOH,QIRUPDWLRQHQEHLQKDOWHWHQ
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,P )RUVFKXQJVSURMHNW ÄQ[&RQWURO³ ZLUG HLQ 3LORWHQDVVLV
WHQ]V\VWHP ]XU 8QWHUVWW]XQJ GHU PDQXHOOHQ 6WHXHUXQJ
YRQ)OXJ]HXJHQLQ/lQJVULFKWXQJHQWZLFNHOW'DV6\VWHP
EHVWHKWDXVHLQHP9RUJDEHUHJOHUIUGLH/lQJVEHVFKOHXQL
JXQJXQGHLQHU0HQVFK0DVFKLQH6FKQLWWVWHOOH'HU5HJOHU
VROO GLH6WHOOJU|HQ7ULHEZHUNVVFKXE%UHPVNODSSHQ XQG
+RFKDXIWULHEVKLOIHQDQVWHXHUQZHOFKHGLH.UlIWHLQ/lQJV
ULFKWXQJEHHLQIOXVVHQ>@'HU%HGLHQKHEHOXQGGLHSULPlUH
)OXJDQ]HLJH GHU %HQXW]HUVFKQLWWVWHOOH VROOHQ DOV 7HLO GHV
$VVLVWHQ]V\VWHPVDQGDVQHXH%HGLHQNRQ]HSWDQJHSDVVW
ZHUGHQ IU HLQH DXVIKUOLFKH 3URMHNWEHVFKUHLEXQJ VLHKH
>@=LHOGHV3URMHNWVLVWHV]XNQIWLJHNRPSOH[H)OXJEDK
QHQDXFKPDQXHOOHUIOLHJHQ]XN|QQHQRKQHGLH$UEHLWVEH
ODVWXQJGHU3LORWHQ]XHUK|KHQ$OV%HLVSLHO IUHUZDUWHWH
NRPSOH[H )OXJEDKQHQ VLQG JHNUPPWH 7UDMHNWRULHQ EHL
6WDUWXQG/DQGXQJ]XU9HUPHLGXQJYRQ)OXJOlUPEHUEH
ZRKQWHQ*HELHWHQ]XQHQQHQ$XFKGLH'1DYLJDWLRQLQ
GHU:HJSXQNWH]XYRUJHJHEHQHQ=HLWHQH[DNWEHUIORJHQ
ZHUGHQPVVHQVWHOOW HLQHGHU ]XNQIWLJ ]XHUZDUWHQGHQ
)OXJEDKQHQGDU
8PGLH$N]HSWDQ]GHU3LORWHQKLQVLFKWOLFKGHU]XVlW]OLFKHQ
$XWRPDWLVLHUXQJ LP&RFNSLW VLFKHU]XVWHOOHQ LVW HV XQXP
JlQJOLFK GDV $VVLVWHQ]V\VWHP YRQ YRUQKHUHLQ SLORWHQ
]HQWULHUW ]XHQWZLFNHOQ'D]XVROOHV LQ VHLQHU)XQNWLRQV
ZHLVHP|JOLFKVWQDFKYROO]LHKEDUXQGWUDQVSDUHQWVHLQGD
PLW GLH3LORWHQ MHGHU]HLW HLQ DQJHPHVVHQHV6LWXDWLRQVEH
ZXVVWVHLQEH]JOLFKGLHVHU)XQNWLRQDXIUHFKWHUKDOWHQN|Q
QHQ>@'LHVNDQQHUUHLFKWZHUGHQZHQQVLFKGLH5HJOHU
IXQNWLRQVRYHUKlOWZLHHVGLH3LORWHQDXI%DVLVLKUHUHLJH
QHQPHQWDOHQ+DQGOXQJVPRGHOOHHUZDUWHQZUGHQ8QWHU
PHQWDOHQ+DQGOXQJVPRGHOOHQYHUVWHKHQZLUGDVYRQ3LOR
WHQLP7UDLQLQJE]ZLP/DXIHGHU%HUXIVHUIDKUXQJHUZRU
EHQH+DQGOXQJVZLVVHQDXVGHPGLHHUIRUGHUOLFKHQ+DQG
OXQJVVFKULWWHLQVSH]LILVFKHQ6LWXDWLRQHQDEJHOHLWHWZHUGHQ
=XU8QWHUVXFKXQJGHU+DQGOXQJVPRGHOOHZXUGHQ6LPXOD
WRUYHUVXFKHGXUFKJHIKUWLQGHQHQOL]HQVLHUWH9HUNHKUVSL
ORWHQYRUJHJHEHQH)OXJDXIJDEHQ]XDEVROYLHUHQKDWWHQ'D
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EH]JOLFKPHQWDOHU+DQGOXQJVPRGHOOH IUGLH]XEHWUDFK
WHQGHQ )OXJSKDVHQ ZHQLJ 9HUJOHLFKVOLWHUDWXU H[LVWLHUW
ZXUGHIUGLH0HWKRGLNGHU8QWHUVXFKXQJHLQH[SORUDWLYHU
$QVDW]JHZlKOW$OOJHPHLQHV=LHOGHU9HUVXFKHZDUHVHL
QHQ (LQEOLFN LQ 9HUKDOWHQV XQG 'HQNZHLVHQ YRQ 3LORWHQ
KLQVLFKWOLFKGHUDXVJHZlKOWHQ)OXJSKDVHQ]XHUKDOWHQ'DV
GHWDLOOLHUWH:LVVHQEHUGLH$XIJDEHQXQG7lWLJNHLWHQGHU
=LHOJUXSSH LVW *UXQGODJH IU HLQH HUIROJUHLFKH QXW]HU
]HQWULHUWH(QWZLFNOXQJ>@
'DV$VVLVWHQ]V\VWHPVROO]XNQIWLJLQDOOHQ)OXJSKDVHQLQ
GHQHQ GHU 3LORW GLHPDQXHOOH 6WHXHUXQJ GHV )OXJ]HXJHV
EHUQLPPW8QWHUVWW]XQJ OHLVWHQ'LH)OXJSKDVHQ LQGH
QHQ (QHUJLHDEEDX GXUFKJHIKUW ZLUG 6LQNIOXJ /DQGHDQ
IOXJVWHKHQIUGLHVH9HUVXFKHLP)RNXV+LHUVLQGGLH(LQ
VDW]P|JOLFKNHLWHQ GHU 6WHOOJU|HQ GHV ]X HQWZLFNHOQGHQ
5HJOHUVDPYLHOIlOWLJVWHQ
'LHLQGLHVHP%HLWUDJEHVFKULHEHQHQ6LPXODWRUVWXGLHQVLQG
7HLOHLQHUJU|HUHQ9HUVXFKVUHLKH ,P)ROJHQGHQZHUGHQ
GLHIUGLH)UDJHVWHOOXQJHQQDFKGHQPHQWDOHQ+DQGOXQJV
PRGHOOHQ HQWVFKHLGHQGHQ 7HLODXVVFKQLWWH LP 'HWDLO EH
VFKULHEHQ'LHKLHUSUlVHQWLHUWHQ(UJHEQLVVHVLQG]XUEHV
VHUHQhEHUVLFKWLQ]ZHL7HLOVWXGLHQJHJOLHGHUW,Q7HLOVWXGLH
ZDUHV$XIJDEHGHU3LORWHQPHKUHUH6LQNIOJHGXUFK]X
IKUHQ$QVFKOLHHQGVROOWHQVLH LQ7HLOVWXGLH/DQGHDQ
IOJH DEVROYLHUHQ (LQ ZHLWHUHU 9HUVXFK KDW VLFK PLW GHU
(QHUJLHUHSUlVHQWDWLRQ LP (QGDQIOXJ EHVFKlIWLJ ZLUG MH
GRFKKLHUQLFKWQlKHUHUOlXWHUW'HWDLOVVLHKH>@
(LQHEHUJHRUGQHWH)UDJHVWHOOXQJIUGHQ*HVDPWYHUVXFK
EH]LHKWVLFKGDUDXIZLHNRQVLVWHQWGLH+DQGOXQJVPRGHOOH
YRQ3LORWHQEHLP$EEDXYRQ(QHUJLHVLQG'D]XZXUGHQIU
7HLOVWXGLH  9HUVXFKVV]HQDULHQ HQWZRUIHQ GLH 6LQNIOJH
PLWJOHLFK]HLWLJHU*HVFKZLQGLJNHLWVUHGXNWLRQEHLQKDOWHQ,Q
GLHVHU 7HLOVWXGLH ODJ GHU )RNXV DXI GHP 9HUJOHLFK GHU
+DQGOXQJVVWUDWHJLHQ LQ HLQHU )OXJVLWXDWLRQ RKQH IHVWJH
OHJWH3UR]HGXU'D]XZXUGH MHZHLOVDOV$XIJDEHQVWHOOXQJ
6WDUWXQG(QG]XVWDQGYRUJHJHEHQ'LH]XDEVROYLHUHQGHQ
+DQGOXQJVVFKULWWHNRQQWHQIUHLJHZlKOWZHUGHQ,P6LQNIOXJ
ZXUGHQ LQVEHVRQGHUH GLH:DKO GHV $QIDQJVSXQNWHV GHV
6LQNIOXJVHQJOWRSRIGHVFHQW7R'XQGGLHGDIUJHWlWLJWH
6FKXEZDKOEHWUDFKWHW
,Q7HLOVWXGLHJDOWHVPLWWHOV6]HQDULHQ]X$QIOXJXQG/DQ
GXQJGLH.RQVLVWHQ]GHU+DQGOXQJVPRGHOOHLQHLQHPSUR
]HGXUDOLVLHUWHQ9HUIDKUHQ]XXQWHUVXFKHQ:LHGHUZXUGHQ
6WDUWXQG(QG]XVWDQGYRUJHJHEHQZREHLGLH+DQGOXQJV
VFKULWWH]XU/|VXQJGHU)OXJDXIJDEHHQWVSUHFKHQGGHURSH
UDWLRQHOOHQ 9RUJHKHQVZHLVH JHZlKOW ZHUGHQ VROOWHQ 'LH
3UR]HGXUZXUGH LQGHQ9HUVXFKHQQLFKW H[SOL]LW YRUJHJH
EHQ'LH3LORWHQVROOWHQGLH LKQHQDXV7UDLQLQJXQG)OXJ
KDQGEFKHUQ]%)OLJKW&UHZ2SHUDWLQJ0DQXDOEHNDQQ
WHQ9RUJHKHQVZHLVHQDQZHQGHQ,QGLHVHU7HLOVWXGLHZXU
GHQGHU0RPHQWGHVHUVWHQ9HU]|JHUQVXQGGLH.RQILJXUD
WLRQV]HLWSXQNWH DOV +DQGOXQJVVFKULWWH XQWHUVXFKW (UJlQ
]HQGZXUGHQGLH/DQGHDQIOJHGXUFKXQDQJHNQGLJWH6W|
UXQJHQ:LQG)OXJVLFKHUXQJVNRPPDQGRVYDULLHUW'DPLW
VROOWHGLH$QSDVVXQJGHU+DQGOXQJVVFKULWWHDXI6W|UXQJHQ
JHSUIWZHUGHQ,QEHLGHQ7HLOVWXGLHQZXUGHEHU.XU]LQWHU
YLHZVDXI%DVLVHLQHVIHVWJHOHJWHQ)UDJHERJHQVMHZHLOVHU
IDVVWZRUDQVLFKGLH3LORWHQEHLGHU:DKOLKUHU+DQGOXQJV
VWUDWHJLHRULHQWLHUHQ
(LQH]ZHLWH)UDJHVWHOOXQJZDUZHOFKH,QIRUPDWLRQHQLQQHU
KDOE GHU $Q]HLJHQ LQ GHQ YHUVFKLHGHQHQ )OXJVLWXDWLRQHQ
ZHUWYROOE]ZXQYHU]LFKWEDUVLQG'D]XVROOWHQGLH3LORWHQLQ
EHLGHQ 7HLOVWXGLHQ QDFK GHU'XUFKIKUXQJ GHU JHVWHOOWHQ
)OXJDXIJDEHQDQJHEHQZHOFKHDQJH]HLJWHQ,QIRUPDWLRQHQ
VLHDOV(QWVFKHLGXQJVJUXQGODJHYHUZHUWHWKDEHQ
'LH(UJHEQLVVHGHUEHLGHQ)UDJHVWHOOXQJHQGLHQHQGHU(QW
ZLFNOXQJGHV$VVLVWHQ]V\VWHPV'LH+DQGOXQJHQEH]JOLFK
GHV(LQVDW]HVGHU6WHOOJU|HQZHUGHQ IU GLH$XVOHJXQJ
GHV9RUJDEHUHJOHUVKHUDQJH]RJHQZlKUHQGGLH%HIUDJXQ
JHQ ]X JHQXW]WHQ ,QIRUPDWLRQHQ IU GLH (QWZLFNOXQJ GHU
0HQVFK0DVFKLQH6FKQLWWVWHOOHYHUZHQGHWZHUGHQ6RVROO
HUUHLFKWZHUGHQGDVVGDV$VVLVWHQ]V\VWHPGLH3LORWHQRS
WLPDOXQWHUVWW]HQNDQQXQGGHUPDQXHOOH)OXJDXINRPSOH
[HQ)OXJEDKQHQP|JOLFKZLUG
 7(,/678',(6,1.)/h*(
 6WLFKSUREH
$QGHQ9HUVXFKHQQDKPHQ]Z|OI9HUNHKUVSLORWHQ WHLO 
PlQQOLFK  ZHLEOLFK 'XUFKVFKQLWWOLFK JDEHQ VLH UXQG
6WXQGHQ6'§)OXJHUIDKUXQJDQ'LH$OWHUV
VSDQQHGHU3LORWHQODJ]ZLVFKHQXQG-DKUHQ0 
6' 6HFKVGHU]Z|OI7HLOQHKPHUZDUHQDOV.DSLWlQH
DQJHVWHOOWZREHLHLQHUGHU.DSLWlQHVHLW]ZHL-DKUHQLP5X
KHVWDQGZDU'LH3LORWHQEHVDHQ7\SHQ]XODVVXQJHQ IU
$$XQGRGHU$6LHEHQ3LORWHQJDEHQDQDN
WXHOOIU.XU]VWUHFNHQIOJHHLQJHWHLOW]XVHLQ)QIGHU]Z|OI
3LORWHQEHVDHQHLQHQ,QJHQLHXUVKLQWHUJUXQG
 9HUVXFKVXPJHEXQJ
'LH9HUVXFKHZXUGHQLP)RUVFKXQJVVLPXODWRU6(3+,56L
PXODWRUIRU(GXFDWLRQDO3URMHFWVDQG+LJKO\,QQRYDWLYH5H
VHDUFK GHV)DFKJHELHWV IU)OXJPHFKDQLN)OXJUHJHOXQJ
XQG$HURHODVWL]LWlW DQ GHU 7HFKQLVFKHQ8QLYHUVLWlW %HUOLQ
GXUFKJHIKUW 'DV VLPXOLHUWH )OXJ]HXJ LVW HLQH 9):
$7'ZHOFKHEHUHLQ)OXJVWHXHUXQJVV\VWHPlKQOLFKGHP
HLQHVPRGHUQHQ9HUNHKUVIOXJ]HXJVYHUIJW'HU)OXJVLPX
ODWRU LVW DOV PRGXODU DXIJHEDXWHU )HVWVLW]6LPXODWRU NRQ
VWUXLHUW(UEHVLW]W HLQKRFKZHUWLJHV6LFKWV\VWHP GDVGLH
$XHQVLFKW UHDOLWlWVQDKGDUVWHOOW$OOH]XP)OLHJHQZLFKWL
JHQ%HGLHQHOHPHQWHVLQGDOVRULJLQDOH)OXJ]HXJWHLOHLQGDV
6(3+,5&RFNSLW LQWHJULHUWZLH EHLVSLHOVZHLVH6LGHVWLFNV
6HLWHQUXGHUSHGDOH6FKXE.ODSSHQXQG)DKUZHUNVKHEHO
'LH ,QVWUXPHQWLHUXQJ SULPDU\ IOLJKW GLVSOD\V QDYLJDWLRQ
GLVSOD\VHOHFWURQLFFHQWUDOL]HGDLUFUDIWPRQLWRULQJZLUGDXI
NRPPHU]LHOOHQ'LVSOD\VGDUJHVWHOOW2EZRKOJHULQJH8QWHU
VFKLHGH LQVEHVRQGHUH LQ%H]XJ DXI K|KHUH DHURG\QDPL
VFKH:LGHUVWlQGHGHU9):$7' YRUKDQGHQVLQG LVW
GHU 6LPXODWRU KLQVLFKWOLFK )OXJHLJHQVFKDIWHQ XQG %HGLH
QXQJHLQHP$LUEXV$VHKUlKQOLFK
,P6LPXODWRUFRFNSLWZXUGHQ]XU.RQWUROOHGHV9HUVXFKVDE
ODXIHV XQG ]XU H[SHULPHQWHOOHQ 'DWHQHUKHEXQJ %LOG XQG
7RQPLWHLQHU9LGHRNDPHUDDXIJH]HLFKQHW'D]XZXUGHGLH
.DPHUDDXIHLQHP6WDWLYKLQWHUGHP9HUVXFKVWHLOQHKPHUVR
DXIJHVWHOOWGDVVGLH$Q]HLJHQXQGGLH%HGLHQXQJVDEOlXIH
GHV3LORWHQ]XHUNHQQHQZDUHQ
 $XIJDEHQ
'LH6LQNIOXJV]HQDULHQVROOWHQGD]XGLHQHQEHREDFKWHQ]X
N|QQHQZHOFKH6WUDWHJLHQ3LORWHQEHLP$EEDXYRQ(QHUJLH
YHUIROJHQ'HV:HLWHUHQVROOWHDQKDQGGHU:DKOGHV7R'
XQWHUVXFKWZHUGHQZLHHLQKHLWOLFKGDV9HUKDOWHQEHL)OXJ
DXIJDEHQRKQH IHVWJHOHJWH3UR]HGXUDXVIlOOW=XGHPZDU
GHU(LQVDW]GHU%UHPVNODSSHQEHL VWHLOHQ6LQNIOJHQYRQ
,QWHUHVVH
'DV]XGLHVHP=ZHFNDXVJHZlKOWH6]HQDULREHVWDQGDXV
HLQHP=LHOZHJSXQNWXQGHLQHP6WDUWZHJSXQNWGHUVLFK
10GDYRUEHIDQG'LH9HUVXFKVWHLOQHKPHUKDWWHQGLH$XI
JDEH LKUH)OXJK|KHDXVGHU)OXJIOlFKH HQJO IOLJKW OHYHO
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)/)/DXI)/VSlWHVWHQVELV(UUHLFKHQGHV]ZHLWHQ
:HJSXQNWV]XUHGX]LHUHQ*OHLFK]HLWLJVROOWHDXFKHLQH*H
VFKZLQGLJNHLWVUHGXNWLRQ YRQ  NQ DXI  NQ HUIROJHQ
'DEHL ZDU GHQ 3LORWHQ JlQ]OLFK IUHL EHUODVVHQ ZLH XQG
ZDQQVLH*HVFKZLQGLJNHLWVRZLH+|KHDQSDVVHQ'LH:HJ
SXQNWHZXUGHQ LQGHU1DYLJDWLRQVDQ]HLJHGDUJHVWHOOW XQG
GHU$EVWDQG]XPQlFKVWHQ:HJSXQNWLQQDXWLVFKHQ0HLOHQ
XQG0LQXWHQDQJH]HLJW
'LHVH)OXJDXIJDEHZXUGH IU MHGH9HUVXFKVSHUVRQ ]ZHL
PDOZLHGHUKROW'LH:LHGHUKROXQJGLHQWHGD]XEHREDFKWHQ
]X N|QQHQ RE GLH 9HUVXFKVSHUVRQHQ LP ]ZHLWHQ 'XUFK
JDQJGHQVHOEHQ7R'ZlKOWHQRGHUREVLHGHQ7R'LQIROJH
LKUHU(UIDKUXQJHQDQSDVVHQ
)U GLH GULWWH:LHGHUKROXQJZXUGH GHU 6WDUWZHJSXQNW 
10YRUGHQ=LHOZHJSXQNWJHOHJWXQGHLQZHLWHUHU:HJSXQNW
EHL10YRUGHP=LHOZHJSXQNWHLQJHIJW+LHUEHNDPHQ
GLH9HUVXFKVWHLOQHKPHUGLH$XIJDEHELV]XP]XVlW]OLFKHQ
:HJSXQNW GLH*HVFKZLQGLJNHLW XQG+|KH ]X KDOWHQ(UVW
QDFK3DVVLHUHQGHV:HJSXQNWV10YRUGHP=LHOZHJ
SXQNWZDUGLH+|KHQXQG*HVFKZLQGLJNHLWVlQGHUXQJDXI
GLHREHQJHQDQQWHQ=LHOZHUWH IUHLJHJHEHQ'LHVH$QSDV
VXQJGHU5DQGEHGLQJXQJVROOWHGLH3LORWHQLQHLQH/DJHYHU
VHW]HQLQGHUVLHGHQJURHQ(QHUJLHEHUVFKXVVGHV)OXJ
]HXJVQXUGXUFK=XKLOIHQDKPHYRQ%UHPVNODSSHQDEEDXHQ
NRQQWHQ
 (UKREHQH'DWHQ
=XU(UPLWWOXQJGHU,QGLNDWRUHQJHZlKOWHU+DQGOXQJVVWUDWH
JLHQZXUGHQZlKUHQGGHU'XUFKIKUXQJGHU)OXJDXIJDEHQ
IROJHQGHREMHNWLYH/HLVWXQJVGDWHQHUIDVVW(VZXUGHDQJH
QRPPHQGDVVGHU$QIDQJVSXQNWGHV6LQNIOXJHVVRZLHGLH
GD]XJHZlKOWH6FKXEKHEHOVWHOOXQJGHXWOLFKH5FNVFKOVVH
DXIGLHYRUKHUUVFKHQGHQ+DQGOXQJVPRGHOOHOLHIHUQN|QQHQ
)UGHQ%UHPVNODSSHQHLQVDW]VROOWHQHEHQIDOOV+DQGOXQJV
VWUDWHJLHQ XQWHUVXFKW ZHUGHQ 'DKHU ZXUGHQ GLH %UHPV
NODSSHQVWHOOXQJHQEHU9HUODXIGHV6LQNIOXJHVDXIJH]HLFK
QHW
8P+LQZHLVH]XHUKDOWHQZRUDQVLFK3LORWHQEHLGHU$XV
IKUXQJ LKUHU +DQGOXQJVVFKULWWH RULHQWLHUHQ ZXUGHQ GLH
VXEMHNWLYHQ%HJUQGXQJHQDXVGHQ1DFKEHIUDJXQJHQIHVW
JHKDOWHQ(QWIHUQWZXUGHQEHLGHU$XIEHUHLWXQJGHU$QWZRU
WHQIUGLH(UJHEQLVGDUVWHOOXQJHQDOOH%HVFKUHLEXQJHQGLH
VLFKDXIGLHYHUlQGHUWHQ%HGLQJXQJHQGHU9HUVXFKVXPJH
EXQJ]XUFNIKUHQOLHHQ
 'XUFKIKUXQJVGHWDLOV
9RUGHU'XUFKIKUXQJGHU9HUVXFKHEHNDPHQGLH7HLOQHK
PHUHLQ%ULHILQJLQGHPGLH9HUVXFKVDXIJDEHQXQGGHU6L
PXODWRU YRUJHVWHOOWZXUGHQ ,Q HLQHP3UREHGXUFKODXI YRU
GHUHLJHQWOLFKHQ'XUFKIKUXQJGHV9HUVXFKVPLW0HVVDXI
]HLFKQXQJNRQQWHQGLH9HUVXFKVWHLOQHKPHUVLFKDQGLH(L
JHQVFKDIWHQGHV6LPXODWRUVXQGGHVVLPXOLHUWHQ)OXJ]HX
JHVJHZ|KQHQ'D]XZXUGHHLQ,/6$QIOXJPLW/DQGXQJDXI
GHQ)OXJKDIHQ)UDQNIXUWGXUFKJHIKUW
'DUDXIKLQEHJDQQGLH9HUVXFKVGXUFKIKUXQJ]XU(UKHEXQJ
GHU9HUVXFKVGDWHQ(VIROJWHQGLHGUHLLQ$EVFKQLWWEH
VFKULHEHQHQ6LQNIOXJDXIJDEHQ,P$QVFKOXVVDQGLH6LQN
IOXJV]HQDULHQIROJWHQGLH6]HQDULHQ]X$QIOXJXQG/DQGXQJ
VLHKH$EVFKQLWW1DFKMHGHP6]HQDULRZXUGHGLH6L
PXODWLRQ DQJHKDOWHQ XQG DXI GHQ 6WDUWZHJSXQNW GHV GD
UDXIIROJHQGHQ6]HQDULRV]XUFNJHVHW]W
%HL GHU 'XUFKIKUXQJ DOOHU )OXJDXIJDEHQ EHUQDKP GHU
9HUVXFKVOHLWHUGLH3RVLWLRQGHVSLORWQRWIO\LQJLQGHPHUGLH
.RPPDQGRVGHU9HUVXFKVSHUVRQDXVIKUWH'HU9HUVXFKV
OHLWHU ZLHGHUKROWH YRU MHGHU )OXJDXIJDEH GLH ]XJHK|ULJH
$XIJDEHQVWHOOXQJ %HGHXWVDPH (UHLJQLVVH XQG +DQGOXQ
JHQZlKUHQGGHU9HUVXFKVGXUFKIKUXQJZXUGHQGXUFKGHQ
9HUVXFKVOHLWHUSURWRNROOLHUW,P$QVFKOXVVDQMHGHV6]HQD
ULRZXUGHQLQ)RUPHLQHVNXU]HQ,QWHUYLHZVYRUKHUIHVWJH
OHJWH)UDJHQ]X$EOlXIHQXQG+LQWHUJUQGHQEHDQWZRUWHW
'HU9HUVXFKVOHLWHUSURWRNROOLHUWHGLH$QWZRUWHQPLWKLOIHHL
QHUYRUEHUHLWHWHQ,QWHUYLHZPDWUL['DUEHUKLQDXVZXUGHQ
GLH)OXJ]HXJXQG%HZHJXQJVGDWHQDXIJH]HLFKQHWXQGDE
JHVSHLFKHUW
$QVFKOLHHQG IROJWHGLH9HUVXFKVGXUFKIKUXQJ]XU8QWHU
VXFKXQJGHUPHQWDOHQ5HSUlVHQWDWLRQGHV(QHUJLHPDQD
JHPHQWVGHULQ>@GHWDLOOLHUWEHVFKULHEHQLVW=XVDPPHQ
JHIDVVWKDQGHOWHVVLFKGDEHLXPDFKWNXU]H6]HQDULHQLQ
GHQHQ GLH 3LORWHQ NQVWOLFK JHQHULHUWH +|KHQ XQG *H
VFKZLQGLJNHLWVDEODJHQ LP/DQGHDQIOXJDXI GHP*OHLWSIDG
NRUULJLHUHQVROOWHQ,P$QVFKOXVVDQGLH6LPXODWRUYHUVXFKH
ZXUGHHLQ'HEULHILQJ)UDJHERJHQEHDUEHLWHW'LHVHUZDULQ
,QWHUYLHZIRUPGXUFKGLH9HUVXFKVWHLOQHKPHU]XEHDQWZRU
WHQ(UZDU7HLOGHV9HUVXFKV]XUPHQWDOHQ5HSUlVHQWDWLRQ
GHV(QHUJLHPDQDJHPHQWVXQGIUDJWH]XGHPGHPRJUDSKL
VFKH'DWHQGHU9HUVXFKVWHLOQHKPHUDE
 (UJHEQLVVH
,QGHQ IROJHQGHQ$EVFKQLWWHQZHUGHQGLH(UJHEQLVVHGHU
GXUFKJHIKUWHQ6LPXODWRUYHUVXFKH ]X GHQ6LQNIOXJV]HQD
ULHQDXIJHIKUW'LH(UJHEQLVVHVWHOOHQVLFKVRZRKODXVGHQ
6LPXODWRUGDWHQDXI]HLFKQXQJHQDOVDXFKDXVGHQ.XU]EH
IUDJXQJHQ ]XVDPPHQ )U HLQH 9HUVXFKVSHUVRQ IHKOWHQ
DXIJUXQGGHIHNWHU'DWHQDXI]HLFKQXQJGLH0HVVGDWHQ]XP
GULWWHQ6LQNIOXJV]HQDULR
'LH(UJHEQLVVHVLQGLQYLHU$EVFKQLWWHXQWHUWHLOW'HUHUVWH
$EVFKQLWW ]HLJWGLH:DKOGHV7R''DUDXIIROJHQGZHUGHQ
GLH (UJHEQLVVH ]XU 6FKXEKHEHO XQG %UHPVNODSSHQQXW
]XQJEHVFKULHEHQ'LH5HVXOWDWHGHU%HIUDJXQJHQ]XGHQ
YHUZHQGHWHQ$Q]HLJHQXQG,QIRUPDWLRQHQVFKOLHHQGLH(U
JHEQLVGDUVWHOOXQJGHVHUVWHQ7HLOYHUVXFKVDE
 (LQOHLWXQJGHV6LQNIOXJV
8PGDV9HUKDOWHQGHU3LORWHQEHL6LQNIOJHQDQDO\VLHUHQ]X
N|QQHQZXUGHQGLH6LPXODWRUGDWHQKLQVLFKWOLFKGHU(LQOHL
WXQJGHV6LQNHQVDXVJHZHUWHW

%,/' %R[SORWGLDJUDPPIU/DQGHV]HQDULRXQG
GHUJHZlKOWHQ7R'DOOHU9HUVXFKVSHUVRQHQ
EHUGLH'LVWDQ]]XP=LHOZHJSXQNW

9HUWHLOXQJGHUJHZlKOWHQ7RSRI'HVFHQWVMH9HUVXFK
7RSRI'HVFHQW
7RSRI'HVFHQW
'LVWDQ]]X:HJSXQNW:3%
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,Q%,/'ZHUGHQGLH:HUWHGHU7R'DOOHU9HUVXFKVSHUVR
QHQ EHU GLH 'LVWDQ] ]XP =LHOZHJSXQNW GDUJHVWHOOW 'LH
:HUWHVLQGLQ)RUPYRQ%R[SORWVIUMHZHLOVGDVHUVWHXQG
]ZHLWH6LQNV]HQDULRPLWIUHLZlKOEDUHP7R']XVDPPHQJH
IDVVW(VLVW]XHUNHQQHQGDVVHLQLJH9HUVXFKVSHUVRQHQLP
]ZHLWHQ 'XUFKODXI GHUVHOEHQ )OXJDXIJDEH LKUH:DKO GHV
7R'DQSDVVWHQXQGLKQDXIHLQHQVSlWHUHQ=HLWSXQNWYHU
VFKREHQKDEHQ'HQQRFKYHUVFKLHEWVLFKGHU0HGLDQQXU
JHULQJIJLJ'HV:HLWHUHQLVWHUNHQQEDUGDVVHLQLJH9HU
VXFKVSHUVRQHQVRZRKOLPHUVWHQDOVDXFKLP]ZHLWHQ6]H
QDULRHLQ3URILOPLWVRIRUWLJHP6LQNIOXJZlKOHQ
,QGHUGXUFKJHIKUWHQ.XU]EHIUDJXQJZXUGHQDFKGHU(U
PLWWOXQJGHV7R'JHIUDJW%,/']HLJWHLQ+LVWRJUDPPGLH
VHU(UJHEQLVVH(LQHGHXWOLFKH6DPPOXQJGHU$QWZRUWHQLVW
EHL GHU )DXVWIRUPHO Ä'LH+|KHQGLIIHUHQ] LQ )XPDO GUHL
HQWVSULFKWHWZDGHUEHQ|WLJWHQ'LVWDQ]LQQDXWLVFKHQ0HLOHQ
GXUFK WDXVHQG³ ]X HUNHQQHQ ,P ]ZHLWHQ 'XUFKJDQJ
ZXUGH]XGHPKlXILJ6FKlW]E]Z(UIDKUXQJVZHUWH]XU(U
PLWWOXQJGHV7R'JHQDQQW

%,/' +LVWRJUDPPGHU$QWZRUWHQDXIGLH)UDJHÄ:LH
KDEHQ6LHGHQ7R'HUPLWWHOW"³0HKUIDFKQHQ
QXQJHQZDUHQP|JOLFK
 6FKXEKHEHOQXW]XQJ
'LH (UJHEQLVVH GHU 6FKXEKHEHOQXW]XQJ DP 7R' ]HLJHQ
GDVVEHL6LQNIOXJV]HQDULRXQGHWZDGLH+lOIWHGHU9HU
VXFKVWHLOQHKPHUHLQH6FKXEKHEHOVWHOOXQJZlKOWHQGLHGHU
/HHUODXIGUHK]DKOGHU7ULHEZHUNHHQWVSUDFK6]HQDULRQ
 6]HQDULRQ =XU:DKOGHU6FKXEKHEHOVWHOOXQJ
DUJXPHQWLHUWHGLH0HKUKHLWGHU9HUVXFKVSHUVRQHQGLHEHL
%HJLQQGHV6LQNIOXJHVGLH6FKXEKHEHOVWHOOXQJDXI/HHUODXI
IHVWOHJWHQ PLW HLQHP DQJHVWUHEWHQ YHUEUDXFKV|NRQRPL
VFKHQ9HUKDOWHQVLHKH%,/'
'LHHLQ]LJH+lXIXQJGHU$QWZRUWHQGHUEULJHQ9HUVXFKV
SHUVRQHQGLH]XU(LQOHLWXQJGHV6LQNIOXJHVHLQHYRP/HHU
ODXIDEZHLFKHQGH6FKXEZDKOWUDIHQEHWUDIGHQ3DVVDJLHU
NRPIRUW +lXILJZXUGH DXFK GHU XQJHZRKQW KRKH:LGHU
VWDQG GHU 9):$7' JHQDQQW 'LHV ZHLVW GDUDXI KLQ
GDVVLQGLHVHP3XQNWGHU(UJHEQLVEHWUDFKWXQJP|JOLFKHU
ZHLVH 9HU]HUUXQJHQ GXUFK GLH 9HUVXFKVXPJHEXQJ HQW
VWDQGHQVLQG,QGHQHUVWHQEHLGHQ6LQNIOXJV]HQDULHQZXU
GHQGLH%UHPVNODSSHQYRQDOOHQ9HUVXFKVSHUVRQHQQLFKW
YHUZHQGHW

%,/' +LVWRJUDPPGHU$QWZRUWHQGHUEHWUHIIHQGHQ
9HUVXFKVSHUVRQHQDXIGLH)UDJHÄ:HVKDOE
ZXUGHDP7R'GLH6FKXEKHEHOVWHOOXQJLQGHQ
/HHUODXIYHUVWHOOW"³0HKUIDFKQHQQXQJHQZD
UHQP|JOLFK
 %UHPVNODSSHQQXW]XQJ
'DV 6LQNIOXJV]HQDULR  ZXUGH LQ GLHVHU %HWUDFKWXQJ
VHSDUDWDXVJHZHUWHW'LHVLVWGDPLWEHJUQGHWGDVVGXUFK
GHQNXU]EHPHVVHQHQ%HUHLFKLQGHPGDV6LQNHQHUODXEW
ZDU DOOH 9HUVXFKVSHUVRQHQ VRIRUW DP JHJHEHQHQ 3XQNW
GDV 6LQNHQ HLQOHLWHWHQ =XGHP ZXUGH GLHV GXUFKZHJ
0LWKLOIHGHU/HHUODXIVWHOOXQJGHU7ULHEZHUNHKHUEHLJHIKUW
,QGLHVHP)OXJV]HQDULRVWDQGGLH%UHPVNODSSHQQXW]XQJLP
9RUGHUJUXQG

%,/' +LVWRJUDPPGHUDXVJHIDKUHQHQ%UHPVNODS
SHQVWHOOXQJHQLP6LQNIOXJ
'LH+lXILJNHLWVYHUWHLOXQJGHU%UHPVNODSSHQVWHOOXQJHQVLQG
LQ%,/'YHUGHXWOLFKW+LHU LVW ]XHUNHQQHQGDVVLFKGLH
%UHPVNODSSHQVWHOOXQJHQKDXSWVlFKOLFKDXIGHQYROOHQ$XV
VFKODJXQGLQKDOEDXVJHIDKUHQHU3RVLWLRQYHUWHLOW(VZXU
GHQDXVVFKOLHOLFK6WHOOXQJHQLQGHUYRUJHJHEHQHQ5DVWH
UXQJGHV%HGLHQKHEHOV YHUZHQGHW    =ZL
VFKHQVWHOOXQJHQZXUGHQQLFKWJHZlKOW'LHVOLHVLFKDXFK
DQKDQGGHU$QWZRUWHQLQGHU.XU]EHIUDJXQJQDFKGHU)OXJ
DXIJDEH QDFKYROO]LHKHQ (V ELOGHWHQ VLFK ]ZHL $QZHQ
GXQJVNDWHJRULHQ DE 'LH HLQH *UXSSH YHUZHQGHWH GLH
%UHPVNODSSHQELQlU6LHVHW]WHGLH%UHPVNODSSHQKDXSW
VlFKOLFKPLWYROOHP$XVVFKODJHLQXPVLHQXUVRKlXILJZLH
Q|WLJXQGVRHIIHNWLYZLHP|JOLFK]XYHUZHQGHQ'LHDQGHUH
*UXSSH VHW]WH GLH %UHPVNODSSHQ EHKXWVDPHU HLQ XQG
ZlKOWHVHOWHQGHQ9ROODXVVFKODJ'LHVEHJUQGHWHQVLHPLW
GHU5FNVLFKWDXIGHQ.RPIRUWGHU3DVVDJLHUH
(VZLUG]XGHPYHUPXWHWGDVV3LORWHQ%UHPVNODSSHQlX
HUVWXQJHUQHHLQVHW]HQ1DFKHLQLJHQ$XVVDJHQEHZHUWHQ
VLHGHQ(LQVDW]YRQ%UHPVNODSSHQDOV)ROJH LKUHVIHKOHU
KDIWHQ(QHUJLHPDQDJHPHQWV
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 $Q]HLJHQXQG,QIRUPDWLRQHQ
,Q%,/' LVW GLH+lXILJNHLWVYHUWHLOXQJ GHU$QWZRUWHQ GHU
9HUVXFKVSHUVRQHQDXIGLH)UDJHQDFKGHQYHUZHQGHWHQ,Q
IRUPDWLRQHQ]XU%HVWLPPXQJGHV=HLWSXQNWV]XU(LQOHLWXQJ
GHV6LQNIOXJVDXIJH]HLJW(LQH+lXIXQJGHU$QWZRUWHQ LVW
EHLGHU'LVWDQ] ]XPQlFKVWHQ:HJSXQNW :3 ]XHUNHQ
QHQ'LHVHV(UJHEQLVNRUUHOLHUWDXFKPLWGHP+LVWRJUDPP
LQ%,/'

%,/'  +LVWRJUDPPGHU$QWZRUWHQDXIGLH)UDJHÄ:HO
FKHDQJH]HLJWHQ,QIRUPDWLRQHQKDEHQ6LHIU
GLH(UPLWWOXQJGHV7R'JHQXW]W"³0HKUIDFK
QHQQXQJHQZDUHQP|JOLFK

%,/'  +LVWRJUDPPGHU$QWZRUWHQDXIGLH)UDJHÄ:HO
FKHDQJH]HLJWHQ,QIRUPDWLRQHQKDEHQ6LH
ZlKUHQGGHV6LQNIOXJVYHUZHQGHWXP,KU=LHO
]XHUUHLFKHQ"³0HKUIDFKQHQQXQJHQZDUHQ
P|JOLFK
'LH,QIRUPDWLRQHQGLHODXW9HUVXFKVSHUVRQHQZlKUHQGGHV
6LQNIOXJVKlXILJYHUZHQGHWZHUGHQVLQGLQ%,/'DOV+LV
WRJUDPP GDUJHVWHOOW +lXIXQJHQ VLQG EHL GHU 9HUWLNDOJH
VFKZLQGLJNHLWHQJOYHUWLFDOVSHHG96XQG'LVWDQ]]XP
QlFKVWHQ :HJSXQNW VRZLH EHL GHU DQJH]HLJWHQ )OXJJH
VFKZLQGLJNHLWHQJOLQGLFDWHGDLUVSHHG,$6XQG)OXJK|KH
VLFKWEDU
$XFKGLHYHUZHQGHWHQ$Q]HLJHQ]X6FKXEHLQVWHOOXQJZXU
GHQHUIUDJW%,/']HLJWGDV+LVWRJUDPPGHU5HVXOWDWHGHU
%HIUDJXQJ+LHUZXUGHQ GLH ,QIRUPDWLRQHQ ]XU )DQ'UHK
]DKO 1 VRZLH ,$6 XQG *HVFKZLQGLJNHLWVWUHQG DP =DKO
UHLFKVWHQJHQDQQW


%,/'  +LVWRJUDPPGHU$QWZRUWHQDXIGLH)UDJHÄ0LW
+LOIHZHOFKHUGDUJHVWHOOWHQ,QIRUPDWLRQHQKD
EHQ6LH,KUH6FKXEHLQVWHOOXQJYRUJHQRP
PHQ"³0HKUIDFKQHQQXQJHQZDUHQP|JOLFK
 'LVNXVVLRQ
8PEHZHUWHQ]XN|QQHQZLHHLQKHLWOLFKGLH+DQGOXQJVVWUD
WHJLHQGHU3LORWHQZDUHQZLUG LQVEHVRQGHUHGHU$QIDQJV
SXQNWGHV6LQNIOXJHVGHVVHQ(UPLWWOXQJXQGGLHGDIUYHU
ZHQGHWH 6FKXEKHEHOVWHOOXQJ EHWUDFKWHW 'LH (UJHEQLVVH
]HLJHQGDVVGLH:DKOGHV7R'EHUDOOH9HUVXFKVSHUVR
QHQ QLFKW HLQKHLWOLFK ZDU (V VFKHLQHQ PLQGHVWHQ ]ZHL
*UXSSHQPLWYHUVFKLHGHQHQ/|VXQJVVWUDWHJLHQ]XH[LVWLH
UHQ'LHHLQH*UXSSHEHKLHOWHLQH=HLWODQJ+|KHXQG*H
VFKZLQGLJNHLW EHL XQG OHLWHWH GHQ 6LQNIOXJ HUVW P|JOLFKVW
VSlWHLQ'DUDXIZHLVWGLH$QSDVVXQJGHV7R'DQGHQHU
K|KWHQ:LGHUVWDQGGHVVLPXOLHUWHQ)OXJ]HXJV LP]ZHLWHQ
6LQNIOXJKLQ'LHDQGHUH*UXSSHVDQNVRIRUW6LHEHKLHOWHQ
DXFKLKUH6WUDWHJLHLP]ZHLWHQ'XUFKODXIEHL
=XPDQGHUHQZHLVHQHEHQIDOOVGLH%HIUDJXQJVHUJHEQLVVH
DXI]ZHLXQWHUVFKLHGOLFKH.RQ]HSWHKLQ=ZHLGHUEHVFKULH
EHQHQ)DXVWIRUPHOQEHUHFKQHQHLQH]XP6LQNHQEHQ|WLJWH
'LVWDQ] 'LHVH )RUPHO SDVVW ]XU 6WUDWHJLH GHU HUVWHQ
*UXSSH'DJHJHQHUJHEHQ]ZHLZHLWHUH)DXVWIRUPHOQHLQH
9HUWLNDOJHVFKZLQGLJNHLWGLHIU6WUDWHJLHDQJHZDQGWZHU
GHQNDQQ
'LH6FKXEKHEHOVWHOOXQJDP7R'VRZLHGLH(UJHEQLVVHGHU
.XU]EHIUDJXQJ JHEHQ $XIVFKOXVV EHU GLH +LQWHUJUQGH
GHU]ZHLYHUVFKLHGHQHQ+DQGOXQJVVWUDWHJLHQ=XVDPPHQ
JHIDVVWNDQQJHVFKOXVVIROJHUWZHUGHQGDVVGLH3LORWHQGH
UHQ6WUDWHJLHGHQ/HHUODXIVLQNIOXJEHLQKDOWHWHGLHVDXVYHU
EUDXFKV|NRQRPLVFKHU6LFKWWDWHQ3LORWHQGLHHLQHQJHPl
LJWHUHQ6LQNIOXJGXUFKIKUWHQEHJUQGHWHQGLHVPLWLKUHU
5FNVLFKWQDKPHDXIGHQ.RPIRUWGHU3DVVDJLHUH
'LHVH(UNHQQWQLVVHVLQGEHVWLPPHQGIUGLH$XVOHJXQJGHV
9RUJDEHUHJOHUV 'HU 5HJOHU VROOWH VR HQWZLFNHOW ZHUGHQ
GDVVGLH8QWHUVWW]XQJEHLGHU6WUDWHJLHQ YRUJHVHKHQ LVW
$XFKGLH$UWGHU1XW]XQJGHU%UHPVNODSSHQLQ6LQNIOXJV
]HQDULRJHEHQ+LQZHLVHIUGLH(QWZLFNOXQJGHV5HJOHUV
+LHUVROOWHQHEHQIDOOVGLH]ZHLYHUVFKLHGHQHQ$QZHQGXQJV
VWUDWHJLHQGLHLQEHVFKULHEHQVLQG%HDFKWXQJILQGHQ
)U GLH *HVWDOWXQJ GHU $Q]HLJHQ GHV $VVLVWHQ]V\VWHPV
VLQG HEHQIDOOV HLQLJH +LQZHLVH GHQ 5HVXOWDWHQ GHU 6LQN
IOXJV]HQDULHQ]XHQWQHKPHQVLHKH$EVFKQLWW$OOJH
PHLQJHEHQGLH(UJHEQLVVHHLQHQhEHUEOLFNEHUGLH9HU
ZHQGXQJGHU,QIRUPDWLRQHQXQGVLQGVRPLW,QGL]IUGLH1RW
ZHQGLJNHLW GHU ,PSOHPHQWLHUXQJ $XFK NDQQ DQKDQG YRQ
+lXIXQJHQGHU$QWZRUWHQHLQH3ULRULVLHUXQJGHU ,QIRUPD
WLRQDQJHQRPPHQZHUGHQ)UGLH%HVWLPPXQJGHV7R'







6LQNIOXJ7R'IUHL 6LQNIOXJ7R'IUHL







6LQNIOXJ7R'IUHL 6LQNIOXJ7R'IUHL 6LQNIOXJ7R'IHVW







6LQNIOXJ7R'IUHL 6LQNIOXJ7R'IUHL 6LQNIOXJ7R'IHVW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OLHJWEHLVSLHOVZHLVHGLH3ULRULVLHUXQJGHU,QIRUPDWLRQLQGHU
'LVWDQ]]XP=LHOZHJSXQNW:lKUHQGGHU'XUFKIKUXQJGHV
6LQNIOXJHV ZDUHQ 6LQNJHVFKZLQGLJNHLW XQG HEHQIDOOV GLH
'LVWDQ] ]XP QlFKVWHQ:HJSXQNW SULPlU LQ 9HUZHQGXQJ
'LH6FKXEHLQVWHOOXQJZXUGHPHLVWDQKDQGGHU )DQ'UHK
]DKO1XQGGHUDQJH]HLJWHQ)OXJJHVFKZLQGLJNHLWJHZlKOW
%HPHUNHQVZHUWLVWKLHUEHLGDVVLPHUVWHQ6LQNIOXJGHXWOLFK
ZHQLJHU3LORWHQ1DOV$QKDOWVSXQNWIUGLH6FKXEHLQVWHO
OXQJQXW]HQ'DVOlVVWVLFKGDGXUFKHUNOlUHQGDVVGLH3LOR
WHQPLWGLHVHP)OXJPRGHOOQLFKWYHUWUDXWZDUHQXQGVLFKLP
HUVWHQ6LQNIOXJQ|WLJH1:HUWHHLQSUlJWHQ(UVWLQGHQGD
UDXIIROJHQGHQ'XUFKJlQJHQNRQQWHGDQQDXIHUOHUQWH1
:HUWH]XUFNJHJULIIHQZHUGHQXQGGLHVHDOV$QKDOWVSXQNW
IUGLH6FKXEHLQVWHOOXQJJHQXW]WZHUGHQ
)U GLH (QWZLFNOXQJ GHU $Q]HLJHQ EHGHXWHQ GLH (UJHE
QLVVHGDVVREHQJHQDQQWH,QIRUPDWLRQHQLQGHQEHWUHIIHQ
GHQ 6LWXDWLRQHQ ]XU 9HUIJXQJ VWHKHQ XQG VDOLHQW VRZLH
HLQGHXWLJGDUJHVWHOOWZHUGHQPVVHQ
 7(,/678',(/$1'($1)/8*
 6WLFKSUREHXQG9HUVXFKVXPJHEXQJ
'LH/DQGHDQIOJHGHU7HLOVWXGLHZXUGHQLPGLUHNWHQ$Q
VFKOXVVDQGLHREHQEHVFKULHEHQH7HLOVWXGLH6LQNIOJH
GXUFKJHIKUW 'LH 6WLFKSUREH VRZLH GLH 9HUVXFKVXPJH
EXQJHQWVSULFKWH[DNWGHQDXVIKUOLFKHQ%HVFKUHLEXQJHQLQ
$EVFKQLWWXQG
 $XIJDEHQ
'LH]ZHLWH)OXJDXIJDEHEHLQKDOWHWHHLQHQ$QIOXJPLW,QVWUX
PHQWHQODQGHV\VWHPHQJOLQVWUXPHQWODQGLQJV\VWHP,/6
XQG DQVFKOLHHQGHU /DQGXQJ DXI GHU /DQGHEDKQ 5 LQ
)UDQNIXUW'HU$QIOXJEHJDQQ10YRUGHU/DQGHEDKQ
VFKZHOOHLQIW+|KHEHUGHPPLWWOHUHQ0HHUHVVSLHJHO
PLWHLQHU*HVFKZLQGLJNHLWYRQNQ
'LH9HUVXFKVSHUVRQHQEHNDPHQGLH$XIJDEHGHQ$QIOXJ
XQGGLH/DQGXQJP|JOLFKVWZLHLPUHDOHQ/LQLHQIOXJGXUFK
]XIKUHQ'D]XPXVVWHQVLHGHQ*OHLWSIDGLQIW+|KH
HLQIDQJHQXQGGDQQVHLQHP3URILOELV]X/DQGHVFKZHOOH
IROJHQ'HV:HLWHUHQZDUVHOEVWVWlQGLJGLH*HVFKZLQGLJ
NHLW DQ]XSDVVHQ /DQGHJHVFKZLQGLJNHLW  NQ /DQGH
NODSSHQNRQILJXUDWLRQ GXUFK]XIKUHQ XQG GDV )DKUZHUN
DXV]XIDKUHQ%LVIWEHU*UXQGPXVVWHGDV)OXJ]HXJ
]XU/DQGXQJNRQILJXULHUWXQGVWDELOLVLHUWVHLQ
'LHVH)OXJDXIJDEHZXUGHHEHQIDOOVGUHLPDOZLHGHUKROW-H
GHV6]HQDULRJLQJYRQGHUREHQEHVFKULHEHQHQ$XIJDEHQ
VWHOOXQJDXV'LH9DULDQWHQXQWHUVFKLHGHQVLFKOHGLJOLFKLP
6W|UXQJVIDOO/DQGHV]HQDULRZDURKQH6W|UXQJ]XDEVRO
YLHUHQ /DQGHV]HQDULR  EHLQKDOWHWH HLQH 6W|UXQJ GXUFK
HLQH XQDQJHNQGLJWH:LQGE|H %HL GHU %|H KDQGHOWH HV
VLFKXPHLQHQLQ6HNXQGHQOLQHDUDQVWHLJHQGHQ*HJHQ
ZLQGYRQNQGHUVLFKQDFK6HNXQGHQOLQHDUDXI
NQUHGX]LHUWH6LHZXUGHGXUFKGHQ9HUVXFKVOHLWHUEHLUXQG
10 YRU /DQGHEDKQVFKZHOOH LQLWLLHUW 10 HQWVSUH
FKHQEHLHLQHP*OHLWSIDGHLQHU+|KHYRQ IWEHU
*UXQG'LH9HUVXFKVSHUVRQHQKDWWHQ=HLWELVIWEHU
*UXQGGLHHQWVWDQGHQH$EODJH]XNRUULJLHUHQ
/DQGHV]HQDULRXQWHUVFKLHGVLFKGXUFKHLQHXQDQJHNQ
GLJWH9RUJDEHGHU)OXJJHVFKZLQGLJNHLW'LH3LORWHQZXUGHQ
YRQGHU)OXJVLFKHUXQJDXIJHIRUGHUW LKUH)OXJJHVFKZLQGLJ
NHLWDXINQ]XUHGX]LHUHQXQGGLHVHELV10YRUGHU
/DQGHVFKZHOOH ]X KDOWHQ 'LH $QVDJH GHU )OXJVLFKHUXQJ
ZXUGH GXUFK GHQ9HUVXFKVOHLWHU 10 YRU /DQGHEDKQ
VFKZHOOH VLPXOLHUW'LH9HUVXFKVSHUVRQHQ KDWWHQ DXFK LQ
GLHVHP6]HQDULR=HLWELVIWEHU*UXQGGLHHQWVWDQ
GHQH$EODJH]XNRUULJLHUHQ8P/HUQHIIHNWHDXVVFKOLHHQ
]XN|QQHQZXUGHGLH$EIROJHGHU:LHGHUKROXQJHQYDULLHUW
XQGJOHLFKPlLJDXIGLH9HUVXFKVSHUVRQHQYHUWHLOW
=ZHFNGLHVHU6]HQDULHQZDUHVDXI]XNOlUHQZLHGLH6WUD
WHJLHQGHU3LORWHQDXVVHKHQ(QHUJLHEHLHLQHP/DQGHDQ
IOXJ DE]XEDXHQ ,P 9HUJOHLFK ]XP 6LQNIOXJV]HQDULR DXV
7HLOVWXGLHZDUKLHUGDV=XVDPPHQVSLHOGHV(QHUJLHDE
EDXVPLWGHP$XVIDKUHQYRQ/DQGHNODSSHQXQG)DKUZHUN
VRZLHGDV9HUKDOWHQQDFKIHVWHU3UR]HGXUYRQ%HGHXWXQJ
'XUFKGLHGUHL9DULDQWHQGHV$QIOXJV]HQDULRVVROOWHHEHQ
IDOOVXQWHUVXFKWZHUGHQZLH3LORWHQDXIGHP*OHLWSIDGDXI
XQHUZDUWHWH (QHUJLHEHUVFKVVH LQ )RUP HLQHU:LQGE|H
E]ZNXU]IULVWLJHQ*HVFKZLQGLJNHLWVUHGXNWLRQUHDJLHUHQ
 (UKREHQH'DWHQ
$OV REMHNWLYH /HLVWXQJVGDWHQ ]XU (UPLWWOXQJ JHZlKOWHU
+DQGOXQJVVWUDWHJLHQZXUGHQLQGLHVHP7HLOGHV9HUVXFKV
GHU $QIDQJVSXQNW GHV HUVWHQ 9HU]|JHUQV VRZLH GLH =HLW
SXQNWH GHU .RQILJXUDWLRQVVFKULWWH DXIJH]HLFKQHW 8P GLH
+LQZHLVH]XHUKDOWHQZRUDQVLFKGLH9HUVXFKVSHUVRQHQIU
LKUHQ +DQGOXQJVDEODXI RULHQWLHUWHQ ZXUGHQ HEHQIDOOV GLH
VXEMHNWLYHQ%HJUQGXQJHQDXVGHQ1DFKEHIUDJXQJHQIHVW
JHKDOWHQ1HEHQGHU.RQILJXUDWLRQVDEIROJHZXUGH DXHU
GHPQDFKGHU5HDNWLRQDXIGLHXQDQJHNQGLJWHQ6W|UXQJHQ
JHIUDJW$XFKLQGLHVHU7HLOVWXGLHZXUGHQEHLGHU$XIEHUHL
WXQJGHU$QWZRUWHQIUGLH(UJHEQLVGDUVWHOOXQJHQDOOH%H
VFKUHLEXQJHQ GLH VLFK DXI GLH YHUlQGHUWHQ %HGLQJXQJHQ
GHU9HUVXFKVXPJHEXQJ]XUFNIKUHQOLHHQHQWIHUQW
 'XUFKIKUXQJVGHWDLOV
'LH /DQGHDQIOJHZXUGHQ LP$QVFKOXVVDQ GLH6LQNIOJH
GHU EHUHLWV EHVFKULHEHQHQ 7HLOVWXGLH  GXUFKJHIKUW )U
HLQHDXVIKUOLFKH'XUFKIKUXQJVEHVFKUHLEXQJGHVJHVDP
WHQ9HUVXFKVDEODXIVVLHKH$EVFKQLWW
 (UJHEQLVVH
'LH 9HUVXFKVHUJHEQLVVH GHU 6]HQDULHQ ]X GHQ GXUFKJH
IKUWHQ$QIOJHQXQG/DQGXQJHQZHUGHQLQGHQIROJHQGHQ
GUHL $EVFKQLWWHQ GDUJHVWHOOW 'HU HUVWH $EVFKQLWW EHIDVVW
VLFKPLWGHU$EIROJHGHU.RQILJXUDWLRQ'LH(UJHEQLVVH]XU
6FKXEKHEHOQXW]XQJ ZHUGHQ LP ]ZHLWHQ $EVFKQLWW YRUJH
VWHOOW$EVFKOLHHQGZHUGHQGLH%HIUDJXQJVUHVXOWDWH]XGHQ
$Q]HLJHQ XQG ,QIRUPDWLRQHQ ZlKUHQG GHU /DQGXQJ EH
VFKULHEHQ
 .RQILJXUDWLRQ
,P8QWHUVFKLHG]XGHQ6LQNIOXJV]HQDULHQVROOPLW+LOIHGHU
(UJHEQLVVHGHU)OXJDXIJDEHQPLW$QIOXJXQG/DQGXQJGDV
9HUKDOWHQYRQ3LORWHQEHLIHVWHU3UR]HGXUHUNDQQWZHUGHQ
'HV:HLWHUHQVLQG*UQGHXQG,QIRUPDWLRQHQYRQJURHP
,QWHUHVVHGLHGHQ3LORWHQDOV$XVO|VHUIUGLH.RQILJXUDWL
RQVGXUFKIKUXQJGLHQHQ
,Q%,/'LVWGLH9HUWHLOXQJGHU.RQILJXUDWLRQVVFKULWWHEHU
GHQ $EVWDQG ]XU /DQGHEDKQVFKZHOOH LP /DQGHV]HQDULR
RKQH6W|UXQJ GDUJHVWHOOW =XVlW]OLFK ]X GHQ.ODSSHQVWHO
OXQJHQÄ)ODSV³Ä)ODSV³Ä)ODSV³XQGÄ)ODSV³DXFK
Ä)ODSVIXOO³LVWGHU3XQNWLQGHPGDV)DKUZHUNDXVJHIDKUHQ
ZXUGHVRZLHGHU3XQNWGHUHUVWHQ*HVFKZLQGLJNHLWVUHGXN
WLRQJH]HLJW(VLVW]XHUNHQQHQGDVVVFKRQIUGHQ1RU
PDOIDOORKQHlXHUH6W|UXQJHQHLQHJURH6WUHXXQJLP$E
ODXIGHU.RQILJXUDWLRQEHUDOOH9HUVXFKVSHUVRQHQIHVWVWHOO
EDULVW'LHVJLOWLQVEHVRQGHUHIUGHQ3XQNWGHUHUVWHQ*H
VFKZLQGLJNHLWVUHGXNWLRQ XQG GDV 6HW]HQ GHU /DQGHNODS
SHQNRQILJXUDWLRQ)ODSV$XHUGHPOlVVWVLFKIHVWVWHOOHQ
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GDVVGDV$XVIDKUHQGHV)DKUZHUNVXQGGLH.RQILJXUDWLRQ
DXI)ODSVXQGIXOOLQGLUHNWHU$EIROJHGXUFKJHIKUWZXUGHQ

%,/' 9HUWHLOXQJGHUJHZlKOWHQ.RQILJXUDWLRQHQLP
/DQGHV]HQDULRRKQH6W|UXQJEHUGLH'LVWDQ]
]XU/DQGHEDKQVFKZHOOH
%HL9HUJOHLFKGHV1RUPDOIDOOVPLWGHQ6W|UV]HQDULHQVLQG
QXUPDUJLQDOH8QWHUVFKLHGH ]X HUNHQQHQ(LQ]LJ LP /DQ
GHV]HQDULR PLW XQDQJHNQGLJWHU9RUJDEH ]XU5HGX]LH
UXQJGHU*HVFKZLQGLJNHLWZXUGHQGLHOHW]WHQGUHL.RQILJX
UDWLRQVVFKULWWHHWZDVIUKHUGXUFKJHIKUW,Q+LQEOLFNDXIGLH
)OXJJHVFKZLQGLJNHLWHQ GLH EHL GHQ .RQILJXUDWLRQVGXUFK
IKUXQJHQDQODJHQNDQQNHLQHEHGHXWVDPH9HUVFKLHEXQJ
IHVWJHVWHOOWZHUGHQ
,QGHU1DFKEHIUDJXQJ]XGHQ6W|UV]HQDULHQHUJDEHQVLFK
HQWVSUHFKHQGH 5HVXOWDWH $OV 5HDNWLRQ DXI GLH:LQGE|H
JDEGLH0HKU]DKO DQ9HUVXFKVSHUVRQHQ HLQH$QSDVVXQJ
GHV6FKXEHVDQ6LHEHQGDYRQVHW]WHQGLH7ULHEZHUNHVR
IRUW DXI /HHUODXIGUHK]DKO 'UHL GHU 3LORWHQ EHREDFKWHWHQ
HUVWGLH5HDNWLRQGHV)OXJ]HXJVDXIGLH:LQGE|H'LH5H
DNWLRQ DXI GLH XQDQJHNQGLJWH )OXJVLFKHUXQJVDQZHLVXQJ
EHVFKULHE GLH 0HKUKHLW GHU 9HUVXFKVWHLOQHKPHU PLW GHP
(LQVWHOOHQGHV7ULHEZHUNVFKXEVDXI/HHUODXIGUHK]DKOXQG
IUK]HLWLJHP.RQILJXULHUHQXPGHQ:LGHUVWDQG]XHUK|KHQ
'UHLGHU3LORWHQVHW]WHQ]XGHP%UHPVNODSSHQHLQ

%,/' +LVWRJUDPPGHU$QWZRUWHQDXIGLH)UDJHÄ:HOFKH
*UQGHJDEHVIUGDV.RQILJXULHUHQDXI)ODSV
"³0HKUIDFKQHQQXQJHQZDUHQP|JOLFK
%,/']HLJWGLH+lXILJNHLWVYHUWHLOXQJGHU$QWZRUWHQDXIGLH
)UDJHQDFKGHQ*UQGHQIUGDV.RQILJXULHUHQDXI/DQGH
NODSSHQVWHOOXQJ)ODSV(VZDU ]XHUZDUWHQ GDVV NHLQH
PHUNOLFKHQ8QWHUVFKLHGH]ZLVFKHQGHQ6]HQDULHQHUNHQQ
EDUVLQG'LHVEHJUQGHWVLFKGDGXUFKGDVVVLFKGLHYHU
VFKLHGHQ6]HQDULHQ]XGLHVHP=HLWSXQNWQRFKQLFKWXQWHU
VFKLHGHQ 'LH LQ GHU $EELOGXQJ GDUJHVWHOOWHQ (UJHEQLVVH
EHVWlWLJHQGLHVHQHUZDUWHWHQ=XVDPPHQKDQJ'HU*UR
WHLOGHU9HUVXFKVSHUVRQHQJDEDQYRURGHUEHLP(UUHLFKHQ
GHV*OHLWSIDGHVGLH.RQILJXUDWLRQDXI)ODSV]XYHUDQODV
VHQ

%,/' +LVWRJUDPPGHU$QWZRUWHQDXIGLH)UDJHÄ:HO
FKH*UQGHJDEHVIUGDV.RQILJXULHUHQDXI
)ODSV"³0HKUIDFKQHQQXQJHQZDUHQP|J
OLFK
'LH$QWZRUWHQDXIGLH)UDJHÄ:HOFKH*UQGHJDEHVIUGDV
.RQILJXULHUHQDXI)ODSV"³VLQGLQ%,/']XVHKHQ'LH
KlXILJVWH%HJUQGXQJIlOOWDXIGDV.RQILJXULHUHQGHU]ZHL
WHQ.ODSSHQVWHOOXQJYRURGHUEHLP(UUHLFKHQGHV*OHLWSID
GHV $QGHUH RIW JHQDQQWH $QWZRUWHQ GHU 3LORWHQ ZDUHQ
GDVV VLH VLFK DQKDQG HLQHU IHVWHQ +|KH RULHQWLHUHQ XQG
GDVV GLH .RQILJXUDWLRQ ]XU:LGHUVWDQGVHUK|KXQJ JHQXW]W
ZXUGH'LHVH.RQILJXUDWLRQNDQQ]XP7HLOVFKRQYRQGHQ
XQDQJHNQGLJWHQ 6W|UXQJHQ EHHLQIOXVVW VHLQ 9RU DOOHP
OHW]WH$QWZRUWNDWHJRULHZHLVWDXIGHQ(LQIOXVVGHU6W|UXQ
JHQKLQ
'LH$XVO|VHUIUGDV$XVIDKUHQGHU)DKUZHUNHVLQGLQ%,/'
 GDUJHVWHOOW $OV KlXILJVWHU *UXQG ZDU GLH +|KH EHU
*UXQGYRQUXQGIWDQJHJHEHQ

%,/' +LVWRJUDPPGHU$QWZRUWHQDXIGLH)UDJHÄ:HO
FKH*UQGHJDEHVIUGDV$XVIDKUHQGHV
)DKUZHUNV"³0HKUIDFKQHQQXQJHQZDUHQP|J
OLFK
,QGHQ$QWZRUWHQ]XP$XVIDKUHQGHV)DKUZHUNVVRZLH]XU
.RQILJXUDWLRQDXI)ODSVXQG)ODSV IXOO LVWDXIIlOOLJGDVV
YLHOH 9HUVXFKVSHUVRQHQ IU DOOH GUHL .RQILJXUDWLRQHQ DOV
*UXQGGLHQ|WLJH6WDELOLVLHUXQJPLWYROOHU/DQGHNRQILJXUD
WLRQDQJDEHQ(EHQIDOOVZXUGHKlXILJ IU)ODSVXQG IXOO
GDV 'XUFKNRQILJXULHUHQ E]Z DQHLQDQGHU DQVFKOLHHQGH
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.RQILJXULHUHQJHQDQQW'LHVH$XVVDJHQZHLVHQHEHQIDOOV
DXIGLH.RQILJXUDWLRQLP$QVFKOXVVDQGDV$XVIDKUHQGHV
)DKUZHUNVLQHLQHPÄ3DNHW³DXV
 6FKXEKHEHOQXW]XQJ
=XU8QWHUVXFKXQJGHU6FKXEKHEHOQXW]XQJLQGHQ/DQGHDQ
IOXJV]HQDULHQZXUGHDOVEHGHXWVDPVWHU0RPHQWGHU=HLW
SXQNWGHVHUVWHQ9HU]|JHUQVJHZlKOW(VLVW]XHUNHQQHQ
GDVVMHZHLOVPLQGHVWHQVGLH+lOIWHDOOHU3LORWHQ]XP9HU]|
JHUQ GHQ 6FKXE DXI GLH /HHUODXIGUHK]DKO UHGX]LHUW KDWWH
$QIOXJQ $QIOXJQ $QIOXJQ ,Q%,/'
 VLQG GLH :HUWH GHU 6FKXEKHEHOVWHOOXQJHQ LQ HLQHP
%R[SORWGLJUDPPEHUGLHGUHL/DQGHDQIOJH]XHUNHQQHQ
$XV GHU DQVFKOLHHQGHQ %HIUDJXQJ OLHHQ VLFK MHGRFK
NHLQHHLQKHLWOLFKHQ%HJUQGXQJHQIUGLH:DKOGHU6FKXE
KHEHOVWHOOXQJHQDEOHLWHQ

%,/' %R[SORWGLDJUDPPGHUJHZlKOWHQ6FKXEKHEH
VWHOOXQJ]XP=HLWSXQNWGHVHUVWHQ9HU]|JHUQV
 $Q]HLJHQXQG,QIRUPDWLRQHQ
'LHIROJHQGHQ$EELOGXQJHQVROOHQYHUGHXWOLFKHQZHOFKH$Q
]HLJHQXQG,QIRUPDWLRQHQIUGLH3LORWHQZlKUHQGGHU/DQ
GHDQIOJHLQGHQHUIUDJWHQ6LWXDWLRQHQHUIRUGHUOLFKZDUHQ
%,/']HLJWGLH+lXILJNHLWVYHUWHLOXQJGHU$QWZRUWHQGHU
3LORWHQDXIGLH)UDJHÄ:HOFKHGDUJHVWHOOWHQ,QIRUPDWLRQHQ
ZDUHQDXVVFKODJJHEHQGDXI)ODSV]XNRQILJXULHUHQ"³

%,/' +LVWRJUDPPGHU$QWZRUWHQDXIGLH)UDJHÄ:HO
FKHGDUJHVWHOOWHQ,QIRUPDWLRQHQZDUHQDXV
VFKODJJHEHQGDXI)ODSV]XNRQILJXULHUHQ"³
0HKUIDFKQHQQXQJHQZDUHQP|JOLFK
+lXILJVWH $QWZRUWHQ ZDUHQ DQJH]HLJWH )OXJJHVFKZLQGLJ
NHLW *OHLWSIDG XQG 'LVWDQ] ]XP QlFKVWHQ :HJSXQNW
6FKQLWWSXQNWPLW*OHLWSIDG
'LH)UDJHQDFKGHQEHQ|WLJWHQ,QIRUPDWLRQHQ]XU.RQILJX
UDWLRQDXI.ODSSHQVWHOOXQJ)ODSVEHDQWZRUWHWHQGLH9HU
VXFKVWHLOQHKPHU lKQOLFK =X GHU DQJH]HLJWHQ )OXJJH
VFKZLQGLJNHLW*OHLWSIDGXQG'LVWDQ]]XPQlFKVWHQ:HJ
SXQNWNDP]XVlW]OLFKGLH)OXJK|KHGD]XZLHVFKRQDQKDQG
GHU%HJUQGXQJHQIUGLH.RQILJXUDWLRQLQ%,/']XHU
ZDUWHQZDU
,Q%,/'LVW]XHUNHQQHQGDVVGHU*URWHLOGHU9HUVXFKV
SHUVRQHQIUGLH(QWVFKHLGXQJGDV)DKUZHUNDXV]XIDKUHQ
GLHDQJH]HLJWH)OXJJHVFKZLQGLJNHLWVRZLHGLH)OXJK|KH]X
UDWH]LHKHQ

%,/' +LVWRJUDPPGHU$QWZRUWHQDXIGLH)UDJHÄ:HO
FKHGDUJHVWHOOWHQ,QIRUPDWLRQHQZDUHQIUGLH
(QWVFKHLGXQJDXVVFKODJJHEHQGGDV)DKUZHUN
DXV]XIDKUHQ"³0HKUIDFKQHQQXQJHQZDUHQ
P|JOLFK
8PGLH.RQILJXUDWLRQDXI)ODSVXQG)ODSVIXOOGXUFK]XIK
UHQEHQ|WLJWHQGLH3LORWHQODXW1DFKEHIUDJXQJlKQOLFKH,Q
IRUPDWLRQHQ'LHDQJH]HLJWH)OXJJHVFKZLQGLJNHLWXQGGLH
)OXJK|KHZXUGHQKLHUPLW$EVWDQGDPKlXILJVWHQJHQDQQW
 'LVNXVVLRQ
2EZRKOGHU.RQILJXUDWLRQVDEODXIGHV/DQGHDQIOXJVGXUFK
9RUJDEHQ GHU )OXJOLQLHQ VWDUN SUR]HGXUDOLVLHUW LVW XQWHU
VFKLHGHQVLFKGLH+DQGOXQJVVWUDWHJLHQGHU9HUVXFKVSHUVR
QHQODXWGHUYRUOLHJHQGHQ(UJHEQLVVHGHXWOLFK'LHVNRQQWH
DXFK GXUFK GLH VXEMHNWLYHQ %HJUQGXQJHQ EHVWlWLJW ZHU
GHQ'LH(UJHEQLVVH GHU.XU]EHIUDJXQJHQ ]HLJWHQ XQWHU
VFKLHGOLFKVWH$XVO|VHUIUGLH.RQILJXUDWLRQDXI)ODSVXQG
DXI1XUIUGDV$XVIDKUHQGHU)DKUZHUNHPLWDQVFKOLH
HQGHP .RQILJXULHUHQ DXI .ODSSHQVWHOOXQJ )ODSV  XQG
)ODSVIXOOHUJDEHQVLFKHLQKHLWOLFKHUH9HUKDOWHQVPXVWHU,Q
GHU0HKUKHLWZXUGHQGLHOHW]WHQGUHL.RQILJXUDWLRQHQGLUHNW
DXIHLQDQGHUIROJHQG GXUFKJHIKUW 6LH ZXUGHQ GXUFK GDV
)DKUZHUNIDKUHQEHLUXQGIWEHU*UXQGE]Z10YRU
/DQGHEDKQVFKZHOOHHLQJHOHLWHW%HLDQVWHKHQGHUKRKHU*H
VFKZLQGLJNHLWVUHGXNWLRQZHUGHQ %UHPVNODSSHQ XQG )DKU
ZHUN IUKHU HLQJHVHW]W YHUPXWOLFK XP HLQH VFKQHOOHUH
)DKUWUHGXNWLRQGXUFKHLQHQK|KHUHQ:LGHUVWDQG]XHU]HX
JHQ'HV:HLWHUHQZDUYHUHLQ]HOW]XEHREDFKWHQGDVVGLH
3LORWHQGLH.ODSSHQNRQILJXUDWLRQYRUGHP$XVIDKUHQGHV
)DKUZHUNVYHUDQODVVWHQ
:LHLQGLHVHP%HLVSLHOVFKRQ]XVHKHQLVWVLQGLQGHQ(U
JHEQLVVHQGHU%HIUDJXQJ]XGHQ$XVO|VHUQ]XP7HLONRQ
NUHWH $QKDOWVSXQNWH JHQDQQW ZDQQ3LORWHQ JHQHUHOO HLQH
.RQILJXUDWLRQ GXUFKIKUHQ ,Q GLHVHQ HLQGHXWLJHQ )lOOHQ
VROOWHVLFKGLH$XWRPDWLRQGHV5HJOHUVHEHQIDOOVDQGLHVHQ
$XVO|VHUQRULHQWLHUHQ'LH(UJHEQLVVHGHU6FKXEKHEHOQXW
]XJLP=HLWSXQNWGHVHUVWHQ9HU]|JHUQV]HLJHQ]ZDUHLQH
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7HQGHQ]]XU5HGX]LHUXQJGHV7ULHEZHUNVFKXEVDXI/HHU
ODXIGUHK]DKOVLQGGHQQRFKQXUPLW9RUVLFKW]XJHQHUDOLVLH
UHQ GD GLH VXEMHNWLYHQ%HJUQGXQJHQ VWDUN YRQHLQDQGHU
DEZLFKHQ
,QGHQ(UJHEQLVVHQGHU%HIUDJXQJ]XGHQYHUZHQGHWHQ$Q
]HLJHQXQG ,QIRUPDWLRQHQEHVWlWLJWHQGLH3LORWHQGLH$QW
ZRUWHQ ]XGHQ.RQILJXUDWLRQVDXVO|VHUQ$QGHUHUVHLWV IlOOW
DXIGDVVKLHUVHKUKlXILJGLHDQJH]HLJWH)OXJJHVFKZLQGLJ
NHLWJHQDQQWZXUGH'LHVZHLVWYHUPXWOLFKDXIGHQ8PVWDQG
KLQGDVV3LORWHQYRUGHU'XUFKIKUXQJGHV.RQILJXUDWLRQV
VFKULWWHVDQKDQGGHUDQJH]HLJWHQ)OXJJHVFKZLQGLJNHLWSU
IHQREVLHVLFKIUGLH]X LQLWLLHUHQGH.RQILJXUDWLRQ LPVL
FKHUHQ*HVFKZLQGLJNHLWVEHUHLFKEHILQGHQ6RPLWNDQQIU
GLH.RQILJXUDWLRQVDXWRPDWLNGHV5HJOHUVQLFKWGDYRQDXV
JHJDQJHQ ZHUGHQ GDVV 3LORWHQ *HVFKZLQGLJNHLWHQ DOV
.RQILJXUDWLRQVDXVO|VHUDXVVFKOLHHQ
 )$=,7
0LWKLOIHGHUKLHUYRUJHVWHOOWHQ9HUVXFKHNRQQWHQHLQLJH)UD
JHQJHNOlUWZHUGHQGLHHVLP9RUIHOGGHU(QWZLFNOXQJGHV
$VVLVWHQ]V\VWHPV]XXQWHUVXFKHQJDOW-HGRFKZDUHVQLFKW
P|JOLFK NRQNUHWH +DQGOXQJVPRGHOOH DE]XOHLWHQ GLH VLFK
DXI GLH0HKUKHLW GHU 3LORWHQ DEELOGHQ OLHH 'DIU ZDUHQ
DXFK EHL SUR]HGXUDOLVLHUWHQ 9HUIDKUHQ GLH +DQGOXQJVDE
OlXIHGHUHLQ]HOQHQ9HUVXFKVSHUVRQHQVRZLHGHUHQ$UJX
PHQWDWLRQVJUXQGODJHQ]X YHUVFKLHGHQ'HQQRFKVLQGDQ
KDQGGHU5HVXOWDWH(PSIHKOXQJHQIUHLQHSLORWHQ]HQWULHUWH
(QWZLFNOXQJGHV$VVLVWHQ]V\VWHPVLQVEHVRQGHUHGHV9RU
JDEHUHJOHUVVRZLHGHU$Q]HLJHQDE]XOHLWHQ
(VLVWQRFKGDUDXIKLQ]XZHLVHQGDVVGLHKLHUYRUJHVWHOOWHQ
(UJHEQLVVHQXUPLW9RUVLFKWYHUDOOJHPHLQHUWZHUGHQVROOWHQ
GDGLHJHWHVWHWH6WLFKSUREHZHQLJUHSUlVHQWDWLYIUGLH*H
VDPWKHLWDOOHU9HUNHKUVSLORWHQVFKHLQW'LHVEHJUQGHWVLFK
HUVWHQVLQGHPJHULQJHQ6WLFKSUREHQXPIDQJGLHVHU8QWHU
VXFKXQJXQG]ZHLWHQV LQGHPXQEOLFKKRKHQ$QWHLO YRQ
9HUVXFKVWHLOQHKPHUQPLW ,QJHQLHXUVKLQWHUJUXQGhEHUGLHV
PXVV LQ%HWUDFKWJH]RJHQZHUGHQGDVVKLHUYRUOLHJHQGH
(UJHEQLVVHYHU]HUUWVHLQN|QQHQGDGLH3LORWHQNHLQLKQHQ
YHUWUDXWHV)OXJ]HXJIORJHQ
(QWZLFNOHUGHU%HQXW]HUVFKQLWWVWHOOHQN|QQHQVLFKGHQQRFK
DQGHQ5HVXOWDWHQGHU%HIUDJXQJHQ]XYHUZHQGHWHQ$Q]HL
JHQ XQG ,QIRUPDWLRQHQ RULHQWLHUHQ XP GLHVH SLORWHQ
]HQWULHUW]XJHVWDOWHQ'LH(QWZLFNOXQJGHV9RUJDEHUHJOHUV
NDQQHEHQIDOOVYRQGHQKLHUJH]HLJWHQ9HUVXFKVHUJHEQLV
VHQSURILWLHUHQ(VNRQQWHQHLQLJH+DQGOXQJVVWUDWHJLHQIU
GHQIUHLHQ6LQNIOXJVRZLHIUGHQSUR]HGXUDOLVLHUWHQ/DQGH
DQIOXJDXIJH]HLJWZHUGHQ=XGHPZHUGHQGLH+DQGOXQJV
VWUDWHJLHQGHU3LORWHQGXUFKGLH(UJHEQLVVHGHU%HIUDJXQ
JHQPLW$XVO|VHUQXQG%HJUQGXQJHQ]XVSH]LHOOHQ6LWXD
WLRQHQJHVWW]W
'$1.6$*81*
'LHVH$UEHLWHQWVWDQG LP5DKPHQGHV3URMHNWHV ÄQ[&RQ
WURO³ZHOFKHVGXUFKGLH'HXWVFKH)RUVFKXQJVJHPHLQVFKDIW
')**=/80$JHI|UGHUWZLUG'LH
$XWRUHQP|FKWHQVLFKDXFKKHU]OLFKEHLGHQ]Z|OI3LORWHQ
IUGLH7HLOQDKPHXQG8QWHUVWW]XQJGHU9HUVXFKHEHGDQ
NHQ
/,7(5$785
>@ %URFNKDXV5$OOHV:/XFNQHU5)OXJUH
JHOXQJ$XIODJH%HUOLQ6SULQJHU9HUODJ

>@ 6FKUHLWHU.0OOHU6	/XFNQHU5Q[&RQ
WURO .RQ]HSW ]XU 9RUJDEHUHJHOXQJ IU GLH /lQJVEH
VFKOHXQLJXQJGHV)OXJ]HXJV3DSHUSUlVHQWLHUWEHL
'HXWVFKHU/XIWXQG5DXPIDKUWNRQJUHVV6WXWWJDUW

>@ 0DQ]H\' 6\VWHPJHVWDOWXQJ XQG$XWRPDWL
VLHUXQJ,Q3%DGNH6FKDXE*+RILQJHU./DXFKH
+UVJ +XPDQ )DFWRUV 3V\FKRORJLH VLFKHUHQ +DQ
GHOQV LQ5LVLNREUDQFKHQ$XIO6%HUOLQ
6SULQJHU9HUODJ

>@ ,QWHUQDWLRQDO2UJDQL]DWLRQ IRU6WDQGDUGL]DWLRQ 
,62(+XPDQFHQWUHGGHVLJQSURFHVVHV
IRULQWHUDFWLYHV\VWHPV*HQI

>@ 0OOHU60DQ]H\'%OH\HU$6FKUHLWHU.9RLJW
$ /XFNQHU 5  8QWHUVXFKXQJ GHU PHQWDOHQ
5HSUlVHQWDWLRQYRQ(QHUJLHPDQDJHPHQWEHLGHU)OXJ
]HXJIKUXQJ ]XU (QWZLFNOXQJ HLQHV 3LORWHQDVVLVWHQ]
V\VWHPV3DSHUSUlVHQWLHUWEHL%HUOLQHU:HUNVWDWW
0HQVFK0DVFKLQH6\VWHPH%HUOLQ
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